age-based evolving portfolios

(as of 12/31/03)

Chesapeake

I 40% Large Cap Equity

[ 20% Small/Mid Cap Equity
3 20% International Equity
[ 15% Fixed Income

1 5% Stable Value

Potomac

[ 35% Large Cap Equity

[ 15% Small/Mid Cap Equity
[ 20% International Equity
[ 25% Fixed Income

[ 5% Stable Value

Southside

I 30% Large Cap Equity

[ 15% Small/Mid Cap Equity
[ 15% International Equity
3 30% Fixed Income

[ 10% Stable Value

Blue Ridge

I 25% Large Cap Equity

1 10% Small/Mid Cap Equity
[ 15% International Equity
O 35% Fixed Income

[ 15% Stable Value

Highlands

I 20% Large Cap Equity

[ 10% Small/Mid Cap Equity
[ 10% International Equity
[ 40% Fixed Income

[ 20% Stable Value

Shenandoah

I 15% Large Cap Equity

[J 5% Small/Mid Cap Equity
[ 5% International Equity
[ 45% Fixed Income

[ 30% Stable Value

Piedmont

B 0% Large Cap Equity

O 0% Small/Mid Cap Equity
[ 0% International Equity
[0 0% Fixed Income

[ 100% Stable Value

non-evolving portfolios

(expected asset allocations)

Aggressive
[ 80% Equity
[ 20% Fixed Income

Moderate
[ 60% Equity
[ 40% Fixed Income

Conservative
[ 20% Equity
[ 80% Fixed Income

Money Market

[ 100% Cash

e OYe




age-based portfolios evolution timeline

Chesapeake
Ages 0-3

Potomac

Ages 4-6

Southside

Ages 7-9

Blue Ridge
Ages 10-12

Highlands
Ages 13-15

Shenandoah
Ages 16-18

Piedmont

Over Age 18

Asset Allocation

January 2003 —
January 2006

80% Stocks
20% Bonds & Fixed Income

70% Stocks
30% Bonds & Fixed Income

60% Stocks
40% Bonds & Fixed Income

50% Stocks
50% Bonds & Fixed Income

40% Stocks
60% Bonds & Fixed Income

25% Stocks
75% Bonds & Fixed Income

0% Stocks
100% Bonds & Fixed Income

Asset Allocation

January 2006 —
January 2009

70% Stocks
30% Bonds & Fixed Income

60% Stocks
40% Bonds & Fixed Income

50% Stocks
50% Bonds & Fixed Income

40% Stocks
60% Bonds & Fixed Income

25% Stocks
75% Bonds & Fixed Income

0% Stocks
100% Bonds & Fixed Income

Asset Allocation

January 2009 —
January 2012

60% Stocks
40% Bonds & Fixed Income

50% Stocks
50% Bonds & Fixed Income

40% Stocks
60% Bonds & Fixed Income

25% Stocks
75% Bonds & Fixed Income

0% Stocks
100% Bonds & Fixed Income



Asset Allocation

January 2012 —
January 2015

50% Stocks
50% Bonds & Fixed Income

40% Stocks
60% Bonds & Fixed Income

25% Stocks
75% Bonds & Fixed Income

0% Stocks
100% Bonds & Fixed Income

Asset Allocation

January 2015 —
January 2018

40% Stocks
60% Bonds & Fixed Income

25% Stocks
75% Bonds & Fixed Income

0% Stocks
100% Bonds & Fixed Income

O Stocks

Asset Allocation

January 2018 —
January 2021

25% Stocks
75% Bonds & Fixed Income

0% Stocks
100% Bonds & Fixed Income

Asset Allocation

January 2021

0% Stocks
100% Bonds & Fixed Income

O Bonds & Fixed Income

This timeline illustrates the evolution of the VEST portfolios.

The VEST portfolios have been designed based on the age of the

beneficiary and the corresponding time horizon until funds will

be needed for college. You are not required to select the VEST

age-based portfolio that corresponds to the beneficiary’s age.






